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(unaudited) 
1977 1976 
STATEMENT OF INCOME 
TIGINS TENSE, 613. dig OL ORME Gad Ht 7g. ho OS CesD CRECERS SIEC-EES tho, Bo Gos Be ERROR Ge oie OER eect te en 257,629 257,028 
CHGIG! = JENS. CUMS FoR adeno ts Samo UA DIoins Gig BEI. dio-Gike Coit ct ae ene III as tee ibe ee can aan Sa 38,787 38,889 
CE TRIO TING 1c) BY he te ee Pe OE a cilgig ec dine veivelscbeevecsecuaegaeradecesres $ 5,988,000 $ 4,774,000 
Gsciavacicosts (loi bl/.60 per ton? 1976 S16:74 per tOM)).ccecew ccs ccc c ces ac oeresa cee nieces owe vaaee enc 4,533,000 4,303,000 
ei tOmrOlECe DICCIA TION ANdratrlONtiZatlOM« crs-sttvo eis. < she cine Ges sleeve cle 4s oro a side slew suela.s Giese sie disc sissies 60,000 60,000 
4,593,000 4,363,000 
RO ct eeM MT ROLIPIN ET Soe A NETHER IRTATT, «01 sic cl ANC aay ta toe. Gea A eta ai He gies = Bly Sia leM alee Sas GOREN s. So tMeaialeneng 1,395,000 411,000 
OCGA OMICHE TT Teer serine i ere Steve cyeicastousraferscclats wees aisle os oie este oie Sissies vite OMe are Rae ees wlee eles 234,000 211,000 
1,629,000 622,000 
RO CICIC OM TOMIe KOCH CMU CSireMnTER eee acely cscs aisiele dio dete ses desu esd secs s vlsteateele ea ylatstil ees 70,060 59,000 
Income before taxes and equity in earnings of affiliated company..............0ccccc ccc sc ccc ceceecsere 1,559,000 563,000 
Income and mining taxes 
1a SEH! SOCOM B G1, ory Sb Dimi GIG FS Be Suc ers Spe HES RINT FEN TE OPEN SEPT Pea eR Cer 410,000 150,000 
SESH OMNIA NBII OLLI CHE AKceseterarstaha sect vice e, ovoyolsuven aaa relovareSunlisle.a/ Sree eer se) sects oie) ses o(eo.0; ayo sais Bl we TRIN! oes “0 rey | ¥ubie 138,000 45,000 
PROMI AIBA Titan OACLULLCS armmeenera terri cecccier sitive coetetninoretersraG rataeevel oiavleicestc te aro: sl ois eres aie averie Shade eislis eles vo bias 171,000 29,000 
719,000 224,000 
Wicome utter taxes, before equity in earnings of affiliated company... 5. ......5.26.20c cece esc nseesncces 840,000 339,000 
INI AHCI e Or EINIALCC, COMPANY. occ. On eile sion so Fs Gale owe sacs ebaedaesecabeaceaceuteseees 106,000 75,000 
EC RIESITIC"DCTIOU Sr tes Cote he ae Pere ee Se ee on vac cw ede uibbessieet oe $ 946,000 $ 414,000 
= See! ee | 
BNA OLIICRICTASILATC Sete calor. toyerctone nies ie Cat siey stay chisd oy WapobeRe ey Tenet ede RES Renee ere orsta otard eiseerec He inal aaw osll diaeiois $0.95 $0.41 
STATEMENT OF CHANGES IN FINANCIAL POSITION 
Source of working capital: 
Operations — ses 
Pee GIR OIINS TOL Te PCEION roe tered Sine re ASTON eR ORO Nat Sale ciate Ga Gh o caeec acess 3 _ $~> 946,000 $ 414,000 
Depreciationcan damontiZathom cts rciiss cveteiahers ictelwla ciate lerarshe) slolokelabatetatatevelatallel ctetetaterslale atutela tela tetera i%e 60,600 60,000 
Put yuLearnimnes Of afiliated COMpanye s,s Wiki. te wocss oa Gls 2 atneras bisa eestelgic aie ele Seta ack te. (406,006) (75,000) 
UNC) al ese hes erst ots hotichate skal one et ate hav artalesl hKe ot atalote alate Oo ISTnS ch he eR Nae Metalclat MaPGHaRGT NN Te aks wheat 900,000 399,000 
Disposition of working capital: 
Davide acim o:c--'s)<z-s SRI EE each race Ae PE RIT oa RL LIODE LG ERE NEC? bicis: CEPT Ck ORT BE .o DRI 300,000 300,000 
MME AUST OPEC S1CMD CAPIIEAL ASSCLS (HEE) oc. 5. fs ia os ons. x dati h seve hrn ileal blaie sist fe yao Suemaie ness ds) eeeteatays = 49,000 60,000 
EN CRCAS CHINO LinciINVESEITICNES tal nate GRMRGHIL. 6 sc no. cele alors creel erslcioiere = arsielersinie sre. wroresaiar ale alr oreletes asic 22,000 18,000 
Stal Noho ey Ie Pete SANE Ridin hide nee mete cheno webshots te monet ToaisGcsielele inter es Stans 371,000 378,000 
INemmICrCasommuan Oninecapitalifor the periods 1.6. rs cos | -trseserse snet cre eteetereamcrere ciate Uadye sie ete sales seis 5 $ 529,000 $ 21,000 


NOTES TO STATEMENT OF INCOME 


JUNE 30, 1977 
1. Bullion revenue 
Increase in bullion revenue is due to higher prices received for gold. 
Bullion on hand and in transit at the end of the six-month period is valued at its estimated net realizable value. The method used in 
estimating net realizable value is: 
— to value bullion sold to the date the estimate is made at actual net realized value, and 
—to value unsold bullion on this date at 85% of the closing London price. 
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SIGMA MINES (QUEBEC) LIMITED 


(No Personal Liability) 


Report to Shareholders 


For the Financial Year Ended December 31 


1976 


ANNUAL MEETING 
OF SHAREHOLDERS 
will be held 
at 10:00 o’clock a.m. (Montreal time) 
Wednesday, April 27, 1977 
WINDSOR HOTEL 
Montreal, Quebec 
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SIGMA MINES (QUEBEC) LIMITED 


(No Personal Liability) 
(Incorporated under the laws of Quebec) 


HEAD OFFICE AND LOCATION OF MINE 


Township of Bourlamaque, County of Abitibi, Province of Quebec 
(Post Office: Val d’Or, Que. J9P 4N8) 


ADDRESS OF THE PRESIDENT 
365 Bay Street, Suite 600, Toronto, Ont. MSH 2V9 


ADDRESS OF THE SECRETARY 
Box 30, Toronto-Dominion Centre, Toronto, Ont. MS5K 1Cl 


REGISTRAR AND TRANSFER AGENT 
Canada Permanent Trust Company 
320 Bay Street, Toronto, Ont. MSH 2P6 and 
600 Dorchester Blvd. West, Montreal, Que. H3B 1N6 


DIRECTORS 
James B.. Red pathi sce oespcgeriee scott sesessooen stent oaets scence eee ere eeae Toronto, Ont. 
Malcolm. A, Taschere au, :3 Siem) cscs ccc secant st ercoencres. savensece ean Toronto, Ont. 
Fraser Mi. Pell sitoccsst 00 esate rence hoes cbr, ae state on. 28 roe aac ree Toronto, Ont. 
Kenneth Du Watson Seater neha eee ee Pacific Palisades, Calif. 
Charles Ps Gird wOOd yee eer ete seer cee eee ee er eee Prescott, Ont. 
JohnH: Howe gece: emis ee cee cies Sea cncernetge eee ee eer Toronto, Ont. 
Clifford) Michel i202 ereeterte tee. clear dee caecum eee ee New York, N.Y. 

OFFICERS 
Chairman of the Board tanG@ Presid Cit sstesscc1cc.2. cece eer ee James B. Redpath 
Vice-President :icc.2. a. --cetern Peas ores teins site be peewee eoeeerneeees Malcolm A. Taschereau 
OCHELATY is scart detec sessacey eee Raes meen esre ecb atisscecustivete atk os We aers eee ao ee ear eee Fraser M. Fell 
TPC ASUT OKs inks feevaryt ee oer ese mca enn ee a ne ees ee Edmund J. Andrecheck 
Assistant Secretary 22.0 oe pees metre ttt teres ote. s irene eee John H. Hough 
Mand Sef cis. acsccisccoancontesss ote ce emer te eeeNe cg cattets eesan doo4s antecS shee tescnen sc Bernard H. Joyal 
General Superintendents. a..7 seers eee eee ee ace es east cree: Gordon Michaelson 

AUDITORS 


Clarkson, Gordon & Co., Toronto, Ont. MS5K 1J7 


GENERAL COUNSEL 


Fasken & Calvin 
Box 30, Toronto-Dominion Centre, Toronto, Ont. MS5K 1Cl 


Somali eo (QUE BEG) LIMITED 


(NO PERSONAL LIABILITY) 


COMPARATIVE SUMMARY 
1976 1975 

OP OMA OO NINE cces es nccde att eee encransese ea nate fs 498,838 497,428 
Ounces Gold sProduced -) Arserecates eon caren leet dee 75,284 72,676 
Average Price realized per ounce on sales during the 

WEAR pee rh Seostastttavs Sensei ce MEM omen NE ey aes $121.77 $160.98 
Wialuievok (Bullion Age siya. See eee ret orse ke. $ 9,233,000 $ 11,304,000 
Operating (COSts +. derscetactaais, Sema Ae eee, cen ee % 8,595,000 $ 7,534,000 
Net ICOM Chiis-c lou. to acer eer eee eee © 15,0000 = 2,337,000 
Net Income: per, Share,)...,..s.cspsssnests cnussen woes eeases seveeeeas 2 $0.78 $2.34 
Curent TASSECS 1.5.38 oscar oe ee ee ence eeee $ 7,740,000 $ 7,974,000 
Gurtental vabilities=. dete ee eee $ 1,006,000 $ 1,202,000 
WrOrkinpe Capital ics. 4 suse foow-u: neko: ot Rak eee cae Peat ee 0 $ 6,734,000 $ 6,772,000 
Number of Shareholders — December 31 ................ 459 497 
Dividends Declared i...cinabes ea eee ee eee $ 600,000 $ 780,000 
Dividends declared» per Share.ics.5 erin cnt peat $0.60 $0.78 
SHARC UME SSIVE ies ccnn aie. acileansne stent weaetre cerca ae eee 1,000,000 1,000,000 
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REPORT OF THE DIRECTORS 


of 


Sigma Mines (Quebec) Limited 


(No Personal Liability) 
(For the Financial Year Ended December 31, 1976) 


Toronto, Ontario, 
March 25, 1977. 


To the Shareholders of 
Sigma Mines (Quebec) Limited: 


Your Directors herewith submit the Company’s balance sheet and statements of income, retained earnings and 
changes in financial position, together with the Report of the Auditors thereon and the Report of the Manager, covering 
the financial year ended December 31, 1976. 


The gross production for 1976 was 75,284 ounces of gold as compared with 72,676 ounces for 1975. 


The operating profit before deducting outside exploration expenditures, tax under The Quebec Mining Duties 
Act and provision for income taxes was $638,000 and non-operating revenue.amounted to $415,000. These combined 
gave a total of $1.053,000. Outside exploration expenses amounted to $128,000, leaving profits of $925,000 before taxes. 
After providing $24,000 for provincial mining tax and $312,000 for federal and provincial income taxes and with the 
addition of equity in the earnings of affiliate, Dome Petroleum Limited, of $186,000, net income amounted to $775,000 
as compared with $2,337,000 for 1975. Your Company declared dividends totalling 60¢ per share during the year as 
compared to 78¢ in 1975. 


Lower profits were primarily caused by the low price of gold which averaged $121.77 for the year compared to 
$160.98 in 1975; in addition, operating costs increased by 15.5% following substantial increases in the cost of wages, 
supplies and services. 


Offsetting unfavourable conditions was a small increase in production and more importantly, the imposition of 
rigorous economies including the temporary suspension of some development starting in the last third of the year. This 
will be resumed as the gold price increases and indicates some measure of stability. 


Development of the lower levels continued to disclose less ore than was the case in the upper part of the mine 
and maintenance of ore reserves is becoming increasingly difficult. This is reflected in a small decrease in both tonnage 
and grade of reserves in place. 

Dome Petroleum Limited again had a most satisfactory year with net income of $55,254,000. Your Company’s 


holdings in Dome Petroleum amount to 50,000 shares. 
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SUGMASMINES (QUEBEC) LIMITED 


(NO PERSONAL LIABILITY) 


Your Company continued its participation in the mineral exploration program conducted by Dome Exploration 
(Canada) Limited on behalf of Dome Mines Limited, Campbell Red Lake Mines Limited, Sigma Mines (Quebec) 
Limited and affiliated Dome Petroleum Limited. Details of the program appear on page fourteen of this report. 


With regard to our product, gold, the following paragraph is quoted from the annual report of the parent 
company, Dome Mines Limited: 


“The year 1976 opened with the price of gold on the free world markets at approximately $140 per ounce in U.S. 
funds. A gradual decline which had set in following the December 30, 1974 high of $197.50, continued during all of 
1975 and the first eight months of 1976, reaching a low of $103.05 per ounce at the morning price fixing of August 3 Ist 
on the London Gold Exchange. U.S. Treasury sales in early and mid-1975, the announcement in September 1975 of the 
plans of the International Monetary Fund to sell by auction a portion of its gold reserves over a four-year period, and 
the actual commencement of these sales on June 2, 1976, all had their effect on the gold price. Uncertainty as to the 
absorption of this gold in addition to current production soon proved unfounded, as bids at the I.M.F. auctions far 
exceeded the amounts being tendered. Though the results of the first two auctions appeared to have a depressing effect 
on free market prices, the subsequent auctions on September 15th, October 27th and December 8th clearly had little or 
no effect as the price of gold gradually increased and closed out the year at $134.50 per ounce. World inflationary trends 
continue with the accompanying problems of international liquidity. Erosion in the values of paper currencies, such as 
occurred again during 1976, enhance the perception of gold as a storehouse of value and a hedge against inflation.” 


Mr. Gordon Michaelson, General Superintendent since 1965, retired from this position effective January 31, 
1977. Mr. Andre J. Carrier, an experienced mining engineer formerly employed as General Superintendent with the 
Sullivan Mining Group operations in the Eastern Townships of Quebec, was appointed to replace him. The services of 
Mr. Michaelson are being retained on a consulting basis for a limited transitional period. 


Your Directors wish to record their appreciation for the effective and cooperative efforts of management and 
staff during the year. 


Respectfully submitted, 


On behalf of the Board, 


JAMES B. REDPATH, 
Chairman of the Board and President. 
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Sigma Mines (Quebec) Limited 


(No Personal Liability) 


ACCOUNTING POLICIES 
DECEMBER 31, 1976 


The following are the principal accounting policies followed by the company. 


Basis of accounting for Dome Petroleum Limited 
Dome Mines Limited, the parent company, owns 26% of the common shares of Dome Petroleum Limited and accounts for the 
investment by the equity method. 


Therefore the investment of .4% in Dome Petroleum Limited is also accounted for on the equity method whereby the company’s 
investment is carried at cost plus its share of undistributed earnings. The excess of the cost of this investment over the underlying 
book value at the various dates of acquisition is attributable to Dome Petroleum’s oil and gas reserves, and is being amortized to 
income by reference to annual production in relation to the estimated recoverable reserves. 


Valuation of inventories 


Bullion on hand and in transit is valued at its estimated net realizable value. The method used in estimating net realizable value 
is: 


— to value bullion sold to the date the estimate is made at actual net realizable value, and 
— to value unsold bullion on this date at 85% of the closing London price. 
Mining and milling supplies are valued at cost determined on an average cost basis. 


Valuation of other investments 


Shares acquired as a result of development work are carried at nominal value, the only exception being with respect to shares of 
Panarctic Oils Ltd., acquired for development work which, since January 1, 1973, have been carried at the amount expended 
since that date. 


Valuation of capital assets 
(i) Buildings, machinery and equipment are shown at cost. Mining claims and properties have been written off in previous years. 
Leasehold properties are at cost less amounts written off. 


(11) Upon sale or retirement, the cost of capital assets and the related depreciation or amortization are removed from the accounts 
and any gain or loss is taken into income. 

Depreciation and amortization 

(i) Depreciation on buildings, machinery and equipment is provided at the rate of 15% per annum on the straight-line method. 

(11) Leasehold properties are being amortized at the rate of 15% per annum on the straight-line method. 


Mine development and exploration expenditures 
All mine development, shaft sinking, and exploration expenditures are charged against income as incurred. 


STATEMENT OF RETAINED EARNINGS 
FOR THE YEAR ENDED DECEMBER 31, 1976 
(with comparative figures for the year 1975) 


1976 1975 
Balance, ‘beginning OF (hes year io. si. scx ccs tosses are arce oem eee oe ecto oo cee ete ee $7,964,000 $6,407,000 
Add “met pincOme: LOT. te VOaT oiasu.ccicss a terme reas testocenuhess Ueoraeet carenas sess senses eee ea. we dy de snaede oes ee 775,000 2,337,000 
8,739,000 8,744,000 
Deduct. dividends (1976 "30.60" per share? 1975: S078 per Shave) centers eee ere 600,000 780,000 
Balance, @ndof the year ichoccccesecteces ccancah seb nen ca Rou as Saude Sane Cee ea eho Oe a ee ee $8,139,000 $7,964,000 


(See accompanying notes to financial statements) 
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Sigma Mines (Quebec) Limited 


(No Personal Liability) 


STATEMENT OF INCOME 
FOR THE YEAR ENDED DECEMBER 31, 1976 
(with comparative figures for the year 1975) 


SUMAN MAMET © VEN UNG rope sesame eshthawetaaic Suid ck tee Gancihss abiocsete GRR 


Operating costs: 


1S EUG SASS 28 AG RIMBR UPN RR BEES Ee Saif Atk ret Se) oe eR ne 
BOAR sy tts Oat aos ya dety oh Aantal aa ne ets hn ee osha ea saa Saabs vest 
FOCUM INS ANC MAs KEUNG.) occas Mev. donatmasese aessacnss carees nv nterin use seteaeAtsaeseV eis <swnnenceses 
Mp CMeR Als SNC! ACTINIMISILALIVE f-1 0 sces ontaetehs vo cveteteeernerene ohn sante ee tah fons Wak cahplsva vcs 
iaxcs-Other than mCcome And MUNIN G oes sectrec snc ststoacnteeetas ash y.5ss:-ngwvsst > 
DepLecialion and ‘AMOLUZAtlON, 22.2 hcey cectetgseese tea eas rate eaten Gia stovesesetoses 


ier APIS EDT OTIE coco sce cece cnandeousclsvagetorsoeeete eed oer eter ee re eee eae tanner 


MCT eS Iman -ISCELATICOUS 1M COME os... 5 sees lances eae seo cdee eee ect AP oo as cia tees 


MOMs dene XDIOLATION:. EXPENSES ica.5..055s ts ae ssavn nese ouasnjeae ouetseteer eetmaannetsete entice uacaaer iss 


Income before taxes and equity in earnings of Dome Petroleum Limited ...... 


Income and mining taxes (note 2): 


| EV SPC SEW Tg Peo) a nT UU, 9 Rese Oa ee RENE RTE OE” ae on eet) ne OY ae Re See RM Re Bere 
BE HEL CAE | RINCOTEN EG i aR oe eas hs cro sane ae ae eee Ton ea ame eRe naale Plata meee ees 
DB rOWatClal eIMUMIT OU LES cee cs.nsstrecsseacses tar sctrronsrre-eatea een teetier eceerstentreeyeosens 


Income after taxes, before equity in earnings of Dome Petroleum Limited.... 
Equity in earnings of Dome Petroleum Limited (note 3)... 7 


INGE INCOMES FOP MOLY CANS foe. 535 225ees nen sateen sca cd-keesudedabans coonates sasavdbekinisvadibeasavosncsensss 


INGE SINC ONDE CCR y SINALC eee oc cov cae ras at setae = ae weet ata thgcnerosealoo eee tase csata cn sbcnevaneds 


(See accompanying notes to financial statements) 


1976 


$ 9,233,000 


1,037,000 
5,358,000 
1,333,000 
77,000 
640,000 
46,000 
104,000 


8,595,000 


638,000 


415,000 


1,053,000 


128,000 


925,000 


228,000 
84,000 
24,000 


336,000 


589,000 
186,000 


$775,000 
$0.78 


1975 


$11,304,000 


1,105,000 
4,477,000 
1,164,000 
80,000 
547,000 
48,000 
113,000 


7,534,000 


3,770,000 


359,000 


4,129,000 


127,000 


4,002,000 


1,033,000 
325,000 
461,000 


1,819,000 


2,183,000 
154,000 


A 


2,337,000 
$2.34 
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SIGMA MINES (¢ 


ASSETS 
Current assets: 


Cash, including bank: term deposits, 2520. -e ioe neers svives sspears 
Bullion (note 4) coin saceecusceehentes teem ell een Ge tenets neem eee Meare er atid 2 went een 
Short-term commercial paper, aticOst sss momen rentancsseseuesstss.¢ aerate! 


Government of Canada bonds, at cost (quoted market value 1976 — 
$307,000:, 1975: ==. $293.000) in scarcer ree et ae rere eee ake cls srt tek ae lees 


SUNGLY TECEIVA DIES Feta. son /ocksosbug aerate aot oe oe nidiar darren er iSans Bau t degree 
Mining and milling supplies i,.cj. ei: aces eer enenies tek neta seeareerent sate cee 
Taxes recoveta ple ip2): sis. io, ae aces etic ore eae tee eee Cart reer ave mix Gera 


Investments: 
Dome ‘Petroleum limited: (note 3S) eis ee ee eee 
Cte oc eh eh aa ea ere etc ote 2) ee 


Capital assets: 
Buildings; .machinerysand' Equipment nre seen ees ieee eye escsens 
Less. accumulated depreciation (072g te ete ey Suan rane 


Leasenold\ properties and townsitedl ange een tenets estas steps 


To the Shareholders of 
Sigma Mines (Quebec) Limited: 


(No Person 
(Incorporated und 


BALANCE SHEE! 


(with comparative figur 


1976 1973 
$ 2,335,000 $ 2,023,000 
1,180,000 1,504,000 
2,400,000 2,865,000 
350,000 350,000 
110,000 97,000 
1,056,000 1,135,000 

309,000 

7,740,000 7,974,000 
1,820,000 1,634,000 
132,000 91,000 
1,952,000 1,725,000 
5,084,000 4,999,000 
4,659,000 4,563,000 
425,000 436,000 
28,000 31,000 
453,000 467,000 
$10,145,000 $10,166,000 


(See accompanying not 


AUDITOR 


We have examined the balance sheet of Sigma Mines (Quebec) Limited as at December 31, 1976 and the statements of 
income, retained earnings and changes in financial position for the year then ended and have obtained all the information and 
explanations we have required. Our examination was made in accordance with generally accepted auditing standards, and 
accordingly included such tests and other procedures as we considered necessary in the circumstances. 


Toronto, Canada, 
March 24, 1977. 
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PEBEC) LIMITED 


ability) 
e Laws of Quebec) 


JECEMBER 31, 1976 


December 31, 1975) 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


Current liabilities: 1976 
PARI CS VAT RIV AS CSu DAW AOLE eect doce sauvioscen nate ackecthicenstewachestabeeusras oxtvesyoons ret $ 348,000 
Fn OTTO MPA RING pte tS aye soon 8. a8 cao ee oem dee tus Urs cwsths va pte wedeles uss Alenac cede tease 314,000 
EMO CIN AT ECS Batecanserens, asc sseo! na tane eocm es cal ee eaeatec tse PRB raN clones casaeiss ineudseah cans soecane 44,000 
OES IEICE BEY oS ONG a Re es ro oe ee me 
LINE CTG SIA OE INE) Si. Ip En RR hb be n,  e NA  VAe B 300,000 
1,006,000 
Shareholders’ equity: 
Capital authorized and issued — 
OOO. UOOush ares “Of bl par Valuetcachi ee eee: cert tare teres co ce 1,000,000 
BG CANTER CALINIV ES ona. t outs sav aunis So asesi oot cabot Men reRMey da sur lebanese nose gote ean Tecate sic: 8,139,000 
9,139,000 
On-behalf of the Board: 
J. B. REDPATH, Director 
POMeEPECL, Ditector 


financial statements) 


EPORT 


$10,145,000 


In our opinion, and according to the best of our information and the explanations given to us, and as shown by the books 
of the company, these financial statements are properly drawn up so as to exhibit a true and correct view of the state of affairs of 
the company as at December 31, 1976 and the results of its operations and the changes in its financial position for the year then 
ended in accordance with generally accepted accounting principles applied on a basis consistent with that of the preceding year. 


CLARKSON, GORDON & CO., 
Chartered Accountants 


1975 


$ 319,000 
268,000 
55,000 
80,000 
480,000 


1,202,000 


1,000,000 
7,964,000 


8,964,000 


$10,166,000 
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Sigma Mines (Quebec) Limited 


(No Personal Liability) 


STATEMENT OF CHANGES IN FINANCIAL POSITION 
FOR THE YEAR ENDED DECEMBER 31, 1976 
(with comparative figures for the year 1975) 


Source of working capital: 1976 
Operations — 
Net. income: for the: yearidini.ce geese acts eet eee nr ere eters $ 775,000 
Items not affecting working capital: 
Depreciation: and amortizavon ye... eae ene eee 104,000 
Equity in undistributed earnings of Dome Petroleum Limited 
(MOTE LI is. .ossck Baas ears beeet nee seek ce eee ee eo (186,000) 
POC legs sik eee hae ee ee eee 693,000 
Disposition of working capital: 
IB Ags (o> 9 Yo Famer cr tee err Reivers cr ase ASschig SaaS ceric eee cH aa Soh susan e® noe 1300" 600,000 
Expenditures on capital’ aSSets 2c cucsscesnec scapes eae tsenea tesa cores 90,000 
Purchaseof “other simvestaivemtst.csos coe errr eee 41,000 
PO Ca recite tre siscdosonges ame ven dee ees tee Hea REN gt ae oe 731,000 
Net increase (decrease) in working capital for the year 0.0.0.0... eee eeeeeee $ (38,000) 
Changes in components of working capital: 
Increase (decrease) in current assets — 
Cash and: bank \terim: deposits: ..:.2.c..c2.0 cars onsstacdecdhoteess sure ae, oneein eee tee $ 312,000 
Bu lltOie 6 csacdascuay ee By ionet be so eicss tus Sessa Senha eae eee ee or eee eee (324,000) 
Short-term ;commoercial, paper .....¢:...a00-a neat eee eee (465,000) 
Sundry  TEceivaDles.” 2. s.c.yo2en- see sccetadacsiens pete cot eens ne eee ner eee 13,000 
Miningand milling supplies: sche nec eee ree erates (79,000) 
Taxes: recoverable: i, deceatapctass ate eee ee cee 309,000 
(234,000) 
Increase (decrease) in current liabilities — 
Salaries. and. wages: payable =. a. 21ers ae eee eae 29,000 
ACCOUNTS Daya DIG cies eek lta see cee cae Leen ene ee ee ok 46,000 
ACCEUE {CHAT SES ite. coceuereses ta coenee ence eee ere ea enc ee eae (11,000) 
ACCEUER STAKES A, seeveon uel atene arene emcee Sane eee ea ne Ee ATEN cae (80,000) 
Dividends pay a ploy acc occtss cates ete crea aaron ste Caen ses (180,000) 
(196,000) 
Net increase (decrease) in working capital for the year 0.0.0.0... cc eeeeeeeeeeees (38,000) 
Working capital, beginning of the year ..:.cs.csccsccsescce-t.csesscstescespencnadccondsvtercesvocana>> 6,772,000 
Working: capital,-endsofithe vearic-7i23. 7... ee ee eee $6,734,000 
Represented by: 
Current assets (fics c5 yee ts ee ae et erento ae ae renee ee ae $7,740,000 
Less current: habilitiess. (tities een er era ee eet mC ete are 1,006,000 
$6,734,000 


(See accompanying notes to financial statements) 
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LO7> 


$ 2,337,000 
113,000 


(154,000) 
2,296,000 


780,000 
245,000 
39,000 


1,064,000 
$ 1,232,000 


$ 308,000 
(174,000) 
(521,000) 

(48,000) 
140,000 


(295,000) 


65,000 
(18,000) 

9,000 
(1,363,000) 
(220,000) 


(1,527,000) 


1,232,000 
5,540,000 


$6,772,000 


$7,974,000 
1,202,000 


$6,772,000 


SG MAIMIIN BS. (GU EB EE) EhMAMFE D 


(NO PERSONAL LIABILITY) 


NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 1976 


Accounting policies 

The principal accounting policies followed by the company are summarized under the caption “Accounting 
Policies”. 

Income and mining taxes 

Income and mining taxes for 1976 are provided at a combined federal and provincial effective tax rate of 36.3%, a 
decrease of 9.1% over 1975. 


The difference between the combined federal and provincial basic statutory rate and that used in calculating the 
provision for income and mining taxes is made up as follows: 


Income taxes — 1976 1975 
Basicestatitonvaratce (COM Dime uncer nt ne aa nen: rites, hee PI coe areas 48.0% 52.0% 
Less: 
TED (DLC UI OAD eats seed wag cs 4oms Ben ay ba cas chek Feat Pn ca8A uty nobhnte ds inven 3.4 4.3 
SA BSA (GEM FED, Seen RP nent pene enue Rey. Be a PRS Se Be ORE Sr O73 
IeSOMT Cama NOWAN CC me: merere a, fetter ees reeks, ine eerie tac cass ye) 
Resourcesiax abatementic-..:..s. ame tet. cowie eeetrts A cae a ee Pal 
SEIT 16 (80 one Ey: Seen 0m BRD” RCO er PROT AP ere aee Or: MEARE BN ane 1.0 
14.3 18.1 
| BEY Us dot: 1 ci teas ete, aad Pt et le antec i AN OS Mee ih A Sed), 33.9 
Mining taxes — 
AVETARLC TALC! SOFA PAM Seo eae nee ce ee en eRe Meee Site dette Mate ea es «ou ZO Jes) 
otal meome, atid mining tax nse 0. ace och ti 2 sete da es tadesnsseeeeses-voes 36.3% 45.4% 
Summary of investment in Dome Petroleum 1976 ES) 
So MeO ACTUISIUON, stro iear Ye bosssnetaer count teat rtan. ghosts ee nue ame a Nes colin dS tebe so $ 1,386,000 $ 1,386,000 
Panity in undistributed! earnin S %.2.......ccescucnaes comet oarseesctl tee aecmyramgreptetevacsiesssatenececses 434,000 248,000 
$ 1,820,000 $ 1,634,000 
Market value (which is not necessarily indicative of realizable value) ............. $ 2,031,000 $ 1,713,000 
PAPUA) OSE OTIS IAT OS tte oai'sc <ccceucarcatacs i coesertek scat pecan eae REN eee Pe a veg tnd nreanes 50,000 50,000 


The unamortized excess of cost of investment over the underlying book value at the various dates of acquisition 
was: 1976 — $726,000; 1975 — $822,000. 


Bullion 
Bullion on hand and in transit is valued at the net estimated realizable value at the year-end (1976 — $120 per 
ounce; 1975 — $122 per ounce). 


Anti-Inflation Program 

Under the federal government’s anti-inflation program (presently scheduled to be in force until December 31, 
1978) the company is subject to mandatory compliance with controls on profits, employee compensation and 
dividends. Dividends during the year ending October 13, 1977 may not exceed $1.18 per share. Management is of 
the opinion that the company is in compliance with the requirements of the anti-inflation legislation. 
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(NO PERSONAL LIABILITY) 


REPORT OF THE MANAGER 
To the Chairman of the Board, President and Directors: 
The following report covering the operations of your Company during the year 1976 is submitted for your consideration: 
During the year 542,564 tons were hoisted, of which 498,838 tons were ore and 43,726 tons were waste. 


The 498,838 tons of ore milled yielded bullion containing 75,284 ounces of gold, the average yield being 0.151 ounces or 3.02 
pennyweights per ton. All grades of ore will be expressed in pennyweights (dwts.) throughout this report. One pennyweight equals 
one-twentieth (1/20th) of an ounce Troy weight. 


All production was sold on the free market. The average price realized on sales during the year was $121.77 per ounce in 
Canadian dollars at the exchange rate in effect at the time of each sale. This compares with an average price per ounce of $160.98 
Canadian received in 1975. 


MINING: 
Broken ore totalling 324,740 tons remains in the stopes, a decrease of 81,330 tons from the previous year. 
Stoping operations were distributed between the 8th and the 36th levels. 
Ore produced from cut-and-fill stopes amounted to 29.3% of the total stope production. 


Waste returned to empty stopes as backfill amounted to 1,404 tons. In addition 84,169 tons of classified mill tailings were 
placed underground as hydraulic fill. 


DEVELOPMENT: 

Development work for the year totalled 10,877 feet, a decrease of 17.3% from the previous year. This footage, distributed from 
the 9th to the 38th levels, was mainly concentrated in the development and preparation for mining of previously indicated lower 
grade ore zones. No new major zones were encountered during the year. 


The ore pass system down to the 40th level was completed and the development subsequently resumed on the bottom levels 
has opened good ore in the “0-16” Zone on the 37th level. 


Diamond drilling totalling 36,748 feet was done in search of new ore and as a guide to mining. 
The following table shows details of development and diamond drilling completed during the year. 
SUMMARY OF DEVELOPMENT FOOTAGE BY LEVELS FOR THE YEAR 1976 


Diamond 
Level Drifts Crosscuts Raises Slash Totals Drilling 
oh | 0 eee ere a eT ee ee eT ee ee WC ree eye Pe ee ee 1554 
Ot ert etter, cs ieee ee l AS) it ae 
| Otheeeetate sce eee 178 24 328 2,236 
Id thi Peet eee ae | er ee 117/ 215 613 
L2th ears se See PW Uizcdccattie 0 lll’ i Agneta ee | ee | 5s 5 ew’ Roe aeeeeee 
Nid otyeeneeeh NN URE, Wet deta 365 U2 L028 5 9” eee 
te ee Pen 8 OF domly 812 1] 979 325 
[Sth pee ee ee eee a tk Le eee 6 29) So eee 
VGthi igh): ti pees 708 12 720 820 
Le thicetet od career tea i505 2S 250 3,621 
LSthis cen ced eee 1,048 40 1,269 50 
[9th ccacnaee eee ee 293 36 SES Smaiated Waite ad Sue! ys, a 
DOU sides eck See a lees 65 618 DL TNO 
DAStS Xie. one ee 358 18 728 1,836 
DING She een eee eee 84 5 136 2,263 
DAC seh wie. eae I eee 18 34 2,288 
DOUR irc ae 45 16 61s vee Pape 
Oita Ae xt ER see OAS) SORE er Mieme ey MI on cea Atay as 200 
D Stig et snc ale ia ei em RO OU A ek er Gig mie cei 1 'y | ll ra 4,659 
OATH RRO aie lin ae Ol 154 26 180 eC Jo" | cei 
SSE RLS oe ee eee Ba UT PDE sere Tag eects Vent Rly Menge oes AA ry). ee Bee 
S21 Fs eee ee 1,399 69 1,629 1,623 
SBTC ee ee er ee Ae NRE 5 1953: $i; ee 
SS th here. Seek eeee. 128 30 L58i— aul ehh A 
CLold ees Cee eo! He 12 14 2302 OTe) eee 
CIE sae wer ae ee AE AS gS 308 31 793 506 
SS Uhh sn pee hive deere 379 40 685 1,491 
SOU kessvectemnvenocaseds. 1) ) seeks) GLU. cae” Ny Ue eee tre, 402 
Lt er oer? een ee Care we ew Yet OC OR Teh ee me ERS 1,295 
Ota) cisco eee 6,419 581 10,877 36,748 
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SIGMA MINES (QUEBEC) LIMITED 


(NO PERSONAL LIABILITY) 


ORE PRODUCTION: 


The mine produced 498,838 tons of ore during the year which averaged 3.13 dwt. The stopes produced 482,946 tons averaging 
3.14 dwt. and development work produced 15,892 tons averaging 2.90 dwt. This represents an increase of 1,410 tons from the 497,428 
tons produced in 1975. 


ORE RESERVES: 


Ore reserves are estimated at 1,231,740 tons, a decrease of 27,730 tons from the previous year. The reserves include 324,740 
tons of broken ore. 


A summary of ore reserves and total tonnage of ore extracted from stopes to the end of 1976 is as follows: 


SUMMARY OF ORE RESERVES AND EXTRACTION BY LEVELS 


Total Tons Ore 
Extracted From 


Tons Ore Average Grade Tons Stopes to End 

in Place Broken Ore of 1976 
SUMMACEHLON St CVieli es tee ccst.ciiecarescteecesess 5 QOOM =) oat re ores. >) pene eae 30,918 
Sime eviclMomeoNURLeVele mtete cc irye’ JH) Uy ogee Ree sR ee ee ee ee Nfs NP ooh, 493,191 
PCIE EN.C LM OUP TC LLC Citra cet he occie Se) Je eel eel ne Al are a | eS ElallMiy bao a UA jpn uh ROE 1,021,610 
SMO CNC MC Om Uli ly CV Cleese ete los. ton oll acc. iN i ee IMR Beeb ella cence teed eal, |S a) 4 pd eee ees 963,214 
ACEC CEO meso DARIO V Cl 0.2. ssoskterxce tol || ents Leegeatulie Ai eil eMart ean MINI Tyg) 5 UMM ees 813,877 
Sila. LEWIN TOS hit WES Raa ee eS ro Ae ee 8 ee) ) oe 790,696 
Gihimelecvelstomerthwaeveli acter. cn. ie) MR RD ee ewer ie 737,190 
Hdm ILO. Bink WEE aang enone: PEOOG = i SV Ze) ee ee 838,784 
StMbCVCINTOMROth Mm ICeVEl okt eet tee ed) on heen Leer Talim) Meee. f 731,415 
Otheawvevellto: Oth Levellse-s.cc6.cecs: MEADOW Ie ek GMO eh eS ae 527,464 
WOthm evel tor ltth: Level’ 2...e nats. 15,000 4,460 620,566 
hithelevertow2th Wevel 2.2.6ecc0...d00 3,600 51,400 1,013,651 
i theelveveleto: [StheWwevell. S32. cccccctess 11,500 6,690 642,977 
lethm bevel to lath Wevels:s...ccscccrsse 68,900 19,070 371.959 
ACheeveleton sth» Wevelae nc.) ec se. cscs: 54,000 3,400 397,805 
lSthelevelsto l6th: Leyel sc... sc: 3,600 28,890 645,325 
NGthieelvevelttomiiithy mbeviell se cee, 10,900 ‘ 220 653,702 
Withuelsevelmtomlothausevelisss cence osess 31,000 4.61 81,090 954,767 
[SthmveveletonlOthm evel eae ccess os 30,700 3.76 1,250 380,310 
19ity, Level to. 20th Level) csccsccecccccessdoseee 8,800 3.84 106,090 525,564 
20ther level to Ist* evel eee 81,600 3.19 9390 123,376 
Pst) lwevelato 22nd! bevel = 2... 79,200 4.40 11,150 D83a135 
PONG evelatorm side Weve lee nets 43,500 3.85 700 388.026 
PSiamvevelato 24thyy Bevel ete 18,600 4.08 200 BBD i2 
PANY, MYRUL TOP OANA” MEK Cea easehocseconenence: 17,400 4.23 240 60,335 
2 Sinpalievelaton2othemleevelmso ee. 17,000 oS Oa Oe, NY QPS eis eee 2 86,798 
ASI ALE) TAA VETERE Srccensctoocnteaeecte 52,000 50 Gah eee |e aw ered aa 33,838 
Pjithe evelsto 28th Weveli ee eer ste 34,800 4.34 70 46,048 
PS thealeevelatone ony wsevielineennsmne et es-ce7. 31,100 AQUA Walgieit USM 63.218 
Othe beveleto ss0th 1 Wevelle sete 38,400 3.67! Saue @ ey eevee ss 37,260 
BOinw eevelstopsilstan Wevellee. tee 4: 37,100 AD 50 10,403 
BSt aPC VelNtO OMG se Le eVCluen eae eee 26,800 1) i eh care ner eT eri ee Tes eran 
Bonde levelmtomo ors eVvelie este. 36,200 AS Ee ee nk 24,624 
Bora levelutOmsA4thim levielimes cet sete. 50,200 3.54 260 28,387 
S4tha Level tomssthy bevels. c-esccce 26,100 3.66 40 30.372 
Ste VeEl to SsOlh bevel — semen sear ke 50,900 3.91 80 42,573 
Both) Level toms thaaleevel Mees. .set eee 2,200 519 Gee asl) Wek. cee ea ee Be et 
Brith level toussthy Meevelly eee eens. 2,200 Sle ae ek et Ree Oe Oy Peet Toe been aee 
BS The ClELOSSO Ian ceVicleremeeeeere nn Hl Meee te ge ee Bebe Pe ee 
SOUCY CUELOR4 Otlimieen Clue nteesme ee Uhl (enn ORs c= oom Seles |e mee sasen 

907,000 4.17 14.748.550 
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MILL: 


(NO PERSONAL LIABILITY) 


The following are the results of milling operations for the year 1976: 


COSTS: 


Average tons mulled: per calendaniday (ceteris otharntee ac reetreas tr eac: eareeanetee te terre 1363 
TOMS, OF OTE treated ..cicesgpissssachascadsswisti'asziassvacshe oncsanee smuaanes Macnee te alos apes cvesaquarsere deeeeeasemasaermaede 498,838 
Average grade Of Ore treated ccc. caee.sctecpeeeee tert deere a cee car eo a eee 3.13dwt. per ton 
RECOVELY) «sissessticcstavessanabvsdavisssusohapesesaadsencubdanon ested aeetenie cu eeaualte toy neestnar'sundestcs or ss statenas aes cae Steeane sea 3.02dwt. per ton 
RECOVEDYs PETCEMlA Be: 5... See h cei siencsnes Sooesend eee ecet epee weer as sri pecans een ova been, ea eis 96.35% 


The expenditure on mining was $5,358,000 or $10.74 per ton milled. 


The expenditure on development was $1,037,000 or $2.08 per ton milled. 


The expenditure on milling was $1,333,000 or $2.67 per ton milled. 


The total operating costs (excluding depreciation and amortization) were $17.02 per ton milled as compared with $14.92 for 
the previous year. 


CAPITAL EXPENDITURES: 


Net capital expenditures for the year totalled $90,000. Main expenditures were for two mucking machines, two slusher hoists, 
shaft air lines, mill pumps and alterations to the change house. 


Details of changes are as follows: 


Additions: 
Minie €Quipmrvent «cys chc.sices! soctige se siea seas eee eee St ee eee $ 67,000 
Mill: equipment visi 2iccite.e ai. cn clonic canke.wtavs tetcansna piace neeatapgnb sa pbeey ea aes etat cere maaeane: 5,000 
Surlace. eqQUIpPMENt jsikn ol hacks cota aeecmce ke ee ete neat ieee ee 22,000 
94,000 
ess net [book Value coforetinenvenitsi sere eee re ee 4,000 
Net [1M Creases ait eer eer en ee en ee $ 90,000 
EXPLORATION: 


Sigma continued participation in the exploration program conducted by the parent company, Dome Mines Limited, and 
maintained its 10% interest in those projects which commenced prior to January 1, 1969 and its 6% interest in those which 
commenced after this date. 


Highlights of the 1976 program are summarized below. 


Nova Scotia: 


A participation, with outside partners, in the exploration of a large claim group. 


Quebec: 


Detailed exploration on fifteen major projects involving extensive ground geophysical surveys and 87 drill holes. 
Exploration of a uranium prospect on which further work will be carried out in 1977, 

Participation, with an outside partner, in the continuing exploration of a thirty-two square mile exploration permit in 
New Quebec near which there are known copper and uranium prospects. 

Two new projects upon which detailed exploration will be carried out in 1977. 


Ontario: 


Four base metal projects, on three of which drilling was carried out during the year. 
Several airborne radiometric surveys, totalling 5,100 line miles, which will be followed up on the ground during 1977. 
An intensive drilling program on a gold prospect discovered in previous years. 


A participation, with an outside partner, on a uranium exploration program near a uranium mine which is being 
prepared for production. 


A continuing exploration program on a gold prospect which is being explored on a joint venture basis with a group of 
major companies. 


Manitoba: 


A joint venture with the Government of Manitoba in the drilling of seven holes on a uranium prospect. 
Exploration of a number of radioactive indications on three claim groups staked in 1975. 


Western Canada: 


Participation, with outside partners, in three joint ventures in western Canada. 
A drilling program on a molybdenite prospect in central British Columbia. 
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(NO PERSONAL LIABILITY) 


Alaska: 
Participation, with outside partners, in a continuing exploration program in Alaska. 
In 1977 work will be concentrated on a uranium prospect acquired during 1976. 
General: 


Participation in an international consortium to investigate methods of recovering metal-bearing nodules from the 
deep-ocean floor. 


GENERAL: 


The main causes of the increased operating costs were the cost-of-living allowance introduced for the first time and the service 
charges, particularly the higher rate of assessment of the Workmen’s Compensation Commission due to continuing liberalization of 
awards for work-related disabilities such as hearing loss. 


The two-week holiday shutdown of all operations was continued this year, permitting the carrying out of major repairs in the 
No. 2 Shaft and in the mill. Tonnage milled at 498,838 tons is 1,410 tons above last year. 


Lower gold prices prevailing during the third quarter prompted us to take certain measures to counter-balance the effects. 
Horizontal development and diamond drilling were reduced by one-half and the labour force was reduced by about 10%. 


The accident frequency during the year was unchanged from the previous year at 6.9 injuries per million man-hours worked. 
This compares with the average for all mines in the province of 27.4. 


In the mill, recovery of 96.35% was increased by 0.4% due to finer grind produced by the tertiary regrind mill which went into 
operation in December 1975. Gold contained in the tailings decreased by 54%. 


Appended to this report is a table setting forth the communities in which purchases were made, wages and salaries paid and 
distribution of taxes. 


In conclusion, my sincere thanks and appreciation are extended to the heads of the various departments, to all members of the 
operating staff and the employees, for their efficiency and loyalty. 


Yours faithfully, 


BERNARD H. JOYAL, 
Manager. 


Val d’Or, Quebec, 
February 25, 1977. 
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Sigma Mines (Quebec) Limited 


(No Personal Liability) 


Total ‘supplies ‘and! SErViCeS: .aicicjocei8 5 sicieas. i cis esesncevlsntens tegnekvert ncsuthene Gems Merete beae pa eneea tasesania chia Se caeate er setae fees eee tee meee a 
Total amount Of wages and Salaries -...cs:s.:<:s.csnseonosnssepessevnrseceesaswenseveavegestancarernes sbeszes: vecsesnerecsonapea sta ae ennsece WnnVEE Seton geet teers 
INCOME LAKES: caisocseescdecscdvcnnetscsbeHinavevaslghenvtsv dneasonieasandotnts UNO qv tured es tesa Punsieetuun De sifteeat see ant UaaPE rh orncuese ts cat ones ete eee eee 
Provincial ‘and Municipal taxes: ...c.scccsssovedsnsevccnseeeesreneaataseaures iat ssnneey cavers aan atv? seeer en tase ne, Ooe tae ai earn are nt rea cate se Rae et 
PRINCIPAL CITIES AND TOWNS IN CANADA WHICH BENEFIT 
Ajax Montreal Scarborough 
Amos New Liskeard Sorel 
Burlington Noranda South Porcupine 
Brampton North Bay St. Catharines 
Cambridge Oakville St. Thomas 
Fort Erie Orillia Sudbury 
Gananoque Owen Sound Swastika 
Guelph Peterborough Thornhill 
Haileybury Pointe Claire Thornbury 
Hamilton Port Hope Timmins 
Kirkland Lake Quebec Toronto 
Les Cedres Rexdale Val d’Or 
McMasterville Rouyn Willowdale 
Malartic Sault Ste. Marie Weston 
Mississauga 


NUMBER OF COMMUNITIES, COMPANIES AND INDIVIDUALS 


THROUGH WHOM SUPPLIES AND SERVICES ARE PURCHASED 


Companies and 


Communities Individuals 
CUE BEC es rere cracls rack Cuaes euclidean eres ie see ER eee 1 175 
Ontario re ee eccentric SEER Sel 31 104 
Unitede StateseoteAmenicare eee ee eee 4 4 
48 283 
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$3,225,000 
5,527,000 
312,000 
70,000 


SIGMA MINES (QUEBEC) LIMITED 


(NO PERSONAL LIABILITY) 


FIVE-YEAR REVIEW 
1976 1975 1974 1973 1972 
Production: 
Peisr ica) (it thousands lees hve, cos ct ageenc pscnaeeadcaenes estos v0 499 497 498 521 520 
Re OMCES (IN) UOUSAMS ) sod. ecedeads nel scscuses cease evdeindeabior eles TS 73 73 78 86 
ReECOWeRy NAIC PEE COM Kcten daa ss~ an adees cots ncnratlacycesecusasseascutesctooes S” 218.51 > 22.73 o> 23-79 $ 15.61 eae 
INmeaber Or employees atiyear-end ..oc..b i. ceccsaadhaconvecaseveasantes 360 384 380 a7 366 
Financial (in thousands: except per share): 
BRN EO OIRO ide rc seme cates acai des Sasson ae Rapbas sin cova hE + 95233 $ 11,304 $ 11,858 $ 8,131 $ 5,051 
MPR ND CM POMISES vnc scgsne casgoassuinsc siboeadc havesdassecgrensastonctbosegis $099 7,534 6,691 5,382 4,089 
BREE ANOS PT OFNE ne ssc nc cata tocensin te sacs Wlgoaeioepadpbnseetensyion cars tbeatSeons 638 3,770 5,167 2,749 962 
BARC SC MMCOMMCTI FOI, AEMUNALC 1. 5-0. c5csa2escteedestcoennmaansercostscweetuons 21 50 
Bea eRe CIN eet atest nant Nocti rales dea dared ep bohir eeu seaseaes 415 Sey) 399 188 103 
1,053 4,129 5,566 2,958 Is) 
Deduct outside” exploration. EXPENSES .....5..0.2-cccaevesnvenboanesace 128 127 110 101 82 
925 4,002 5,456 2,857 1,033 
BEPOON ECMO LOL LAN ON 5 casas asp soanehad a butadiene qed Ae ae OE 336 1,819 2a) 1,075 358 
589 2,183 3,085 1,782 675 
equity: in Carmings: OF ALGAE x. 2cccsscncoxecancnctertenaasanareesseuse 186 154 60 34 
Income: Belore extraordinary Ale ...cct.c0cesss aed tebutpacecenosice T15 2,331 3,145 1,816 675 
EGP SOLGIMATY. MUCIN k coxss- stereos snce.seres wae eaten, ctesatac vacuneezan tonnes 127 
Net income ........ PT AM a ee ee en ey ee o HD S37 $ 3,145 $ 1,816 $ 802 
TIMIOE NS GOCE ARCO as Rear cre shes. tunetarnisin beesahe ese Rake sestae $ 600 $ 780 $ 1,100 $ 500 $ 300 
Per Share: 
IS BEND eet en casey ote et tne iba Seon eka crete on ne $ 0.78 $2.34 S$. °3.14 S182 $ 0.80 
EV URLONIES ES create Shs erage ties cera ccd bap nett ese oes sacpee Nos aaseo ses $ 0.60 $ 0.78 soma es A $ 0.50 $ 0.30 
Working capital at year-end (in thousands) .......... cess $ 6,734 SY 6772 $ 5,540 $ 4,031 % 2,733 
Total shareholders’ equity at year-end (in thousands) ............ $2 29.139 $ 8,964 $ 7,407 $ 5,362 $ 4,046 
Total assets at year-end (in thousands) s.5.0.,..-.c:n0reevsensonts $ 10,145 $ 10,166 $ 10,136 $ 7,025 $ 4,694 
Number of shareholders at year-end ....0............:cceceeeseeeseeeneees 459 497 544 488 536 
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